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OATH OR AFFIRMATION

1, ..DANIELLE HUGHES i v } , swear (or affirm) that, to the best of

my knowledge and belief the accompanying ﬁnancna] statement and supportmg schedules pertaining to the firm of

~ DIVINE CAPITAL MARKETS LLC . . . , as
of DECEMBER 31 s 5 20 14 , are true and corrcct 1 further swear (or affirm) that

peither the company nor any partner, propnetor prmcxpal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

R SO TR N st ;

SUK BUN HO ior
ture
Notary Public - State of New York Signatu
NO. 01HO6134257 (o
Quailified in Kings County Titl
itle

blwn]

My Commission Expires

7 Notary Public®

This report ** contains (check all applicable boxes):

(a) Facing Page.

{b) Statement of Financia! Condition.

(c) Statement of income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilitics Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i} Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

OO0 0O OQoooooooo

** For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a-5(e}(3).
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DIVINE CAPITAL MARKETS LLC}

'(A LIMITED LIABILITY COMPANY)

This repot is deemed CONFIDENTAL in accordance with rule 17a-5(e) (3)
under the Securities Exchange Act of 1934. A statement of financial condition
bound separately has been filed with the Securities and Exchange Commission
simultaneously there with as a PUBLIC document.
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DIVINE CAPITAL MARKETS, LLC
oo (AUMITED LABILITY COMPANY) .. .

FINANCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER 31, 2014
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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To the Member of
Divine Capital Markets, LLC

We have audited the accompanying financial statements of Divine Capital Markets, LLC, which comprise the
statement of financial condition as of December 31, 2014, and the related statements of operations,
changes in member's equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5
under the Securities Exchange Act of 1934, and the related notes to the financial statements and
supplemental information. These financial statements are the responsibility of Divine Capital Markets, LLC's
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obfain reasonable
assurance about whether the financial statements are free of material misstatement. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the company's internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of Divine Capital Markets, LLC as of December 31, 2014, and the results of its operations and its
cash flows for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

The supplemental information contained in Schedules !, Il and lil has been subjected to audit procedures
performed in conjunction with the audit of Divine Capital Markets, LLC's financials statements. The
supplemental information is the responsibility of Divine Capital Markets, LLC's management. Our audit
procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test
the completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including its
form and content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

4l 0C.

Athens, Georgia
February 23, 2015

1720 EPPS BDRIDGE FARKWAY, SUITIE (08-35t
ATIFENS, GEORGIA 30606
PH 770-500-9798
FAX 678-86%-1411
WROWDEN@YOLCPA COM
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DIVINE CAPITAL MARKETS, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2014
. ASSETS e
CURRENT ASSETS :
Cash 8,007
Deposit with clearing crganization 100,000 |
Receivables from broker-dealer and clearing organization 304,615 |
Receivables from non-customers 4,374
Due from related party 04
Due from employee 5,789 {
Prepaid expenses 23.3165;:
Total current assets
COMPUTER AND EQUIPMENT

Computer and equipment, net of accumulated depreciation of $87,042

OTHER ASSET
Deposits

TOTAL ASSETS

LIABILITY AND MEMBER'S EQUITY _

CURRENT LIABILITY
Accounts payable

MEMBER'S EQUITY

TOTAL LIABILITY AND MEMBER'S EQUITY

The accompanying notes are an interal part of these financial statements.
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DIVINE CAPITAL MARKETS, LLC
IMITED LIABILITY COMPANY

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2014

REVENUE
Commissions $ 2,369495]
Investment Banking Fees 269,842
Research income 17,750 |
Reintbursed expenses 6,104 |

Total revenue

OPERATING EXPENSES
Compensation and benefits 1,562,533
Clearing and execution 422603
Communication and data services 133,675 |
Legal and professional fees 54,721 l
Rent 90,913
Commission Sharing 100,917 .
Soft dollar expenses 67658 §
Travel 57875 §
Regulatory fees
Compliance
Office
Computer and technology
{nsurance
Taxes and licenses
Depreciation
Other operating expenses

Total expenses

Net operating loss

OTHER INCOME
interest income

NET LOSS

The accompanying notes are an interal part of these financial statements.
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D!VINE CAPITAL MARKETS LLC

STATEMENT OF CHANGES IN MEMBER'S EQUITY
FORTHE. YEAR ﬁﬂﬁﬁﬂ BECE&K&&R 31; 2014

MEMBER'S EQUITY, JANUARY 1

Net loss

MEMBER'S EQUITY, DECEMBER 31

The accompanying notes are an Interal part of these financlal statements.
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DIVINE CAPITAL MARKETS, LLC
_(ALIMITED LIABILITY COMPANY) .

STATEMENT OF CASH FLOWS

OPERATING ACTIVITIES:
Net loss

Adjustments to reconcile net loss {o net cash
provided by operating activities:

Oepreciation
Increase in receivables from hroker-dealer and clearing
Inccrease in receivables from non-customers
Decrease in due from related party
Increase in due from employees
Decrease in prepaid expenses
Increase in accounts payable

Net cash provided by operating activities

INVESTING ACTIVITIES
Purchases of computer and equipment

Net cash used in investing activities
NET INCREASE IN CASH
CASH AT BEGINNING OF YEAR

CASH AT END OF YEAR

The accompanying notes are an inferal part of these financial statements.

5

(43,239)




L B B BN BN BN BN BN BN BN B BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN BN N

DIVINE CAPITAL MARKETS, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

1. ORGANIZATION AND NATURE OF BUSINESS

Divine Capital Markets, LLC (the "Company") is a registered broker-dealer in securities with the
Securities and Exchange Commission (the "SEC") and is a member of the Financial Industry
Regulatory Authority, Inc. ("FINRA"). The Company received its approval for membership on
April 10, 2002. The Company's operations primarily consist of executing securities transactions
on an agency basis, private wealth management, independent market research, investment
advisory and investment banking. The Company is organized in the state of New York and is a
wholly-owned subsidiary of Divine Holdings, LLC (the “Parent” and sole “Member”).

Since the Company is a limited liability company (“LLC"), the Member is not liable for the debts,
obligations, or liabilities of the Company, whether arising in contract, tort or otherwise, unless
the Member has signhed a specific guarantee.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The Company maintains its books and records on the accrual basis of accounting for financial
reporting purposes, which is in accordance with U.S. generally accepted accounting principles
and is required by the SEC and FINRA.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

Cash and Cash Equivalents

For the purposes of the statement of cash flows, the Company defines cash equivalents as
highly liquid investments with original maturity dates of less than ninety days that are not held
for sale in the ordinary course of business.

The accompanying notes are an integral part of these financial statements.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue Recognition

The Company records commissions from customer transactions and related clearing expenses
on a trade-date basis. Revenue from its investment advisory is recognized at the time the
transaction is closed. The Company receives fee income for research directly from clients or
other brokerage firms as directed by their clients and is recognized at the time the funds are
received.

Computers and Equipment

Computers and equipment are stated at cost. Depreciation is computed using the straight-line
method over the estimated useful lives of the assets. The Company follows the policy of
capitalizing all major additions, renewals and betterments. Minor replacements, maintenance,
and repairs are expensed currently.

Advertising Costs

Advertising costs, if any, are charged to expenses as incurred. The Company incurred $2,922 of
advertising costs for the year ended December 31, 2014, included within “Other operating
expenses” on the accompanying Statement of Operations.

3. OFF-BALANCE SHEET RISKS AND CONCENTRATION OF CREDIT RISKS

As a securities broker-dealer, the Company is engaged in buying and selling securities for a
diverse group of institutional and individual investors. The Company's transactions are
collateralized and are executed with and on behalf of banks, brokers and dealers, and other
financial institutions. The Company introduces these transactions for clearance to another
broker-dealer on a fully disclosed basis.

The Company's exposure to credit risk associated with non-performance of customers in
fulfilling their contractual obligations pursuant to securities transactions can be directly impacted
by volatile trading markets, which may impair both the customers' ability to satisfy their
obligations to the Company and the Company's ability to liquidate the coliateral at an amount
equal to the original contracted amount. The agreement between the Company and its clearing
broker-dealer provides that the Company is obligated to assume any exposure related to such
non-performance by its customers. The Company seeks to control the aforementioned risks by
requiring customers to maintain margin collateral in compliance with various regulatory
requirements and the clearing broker- dealer's internal guidelines. The Company monitors its
customer activity by reviewing information it receives from its clearing broker-dealers on a daily

The accompanying notes are an integral part of these financial statements.
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basis and requiring customers to deposit additional collateral or reduce positions when
necessary. '

In addition, the Company is a member of other exchanges that trade and clear securities or
futures contracts, or both. The agreements associated with the membership indemnify the
exchanges for failure by the Company to comply with the obligations of the agreements, and
any loss from a claim that might arise from trades that violate securities laws. Although the rules
governing the different exchange memberships vary, in general, the Company's obligations
would arise only if the exchange had previously exhausted its resources. The Company has not
reflected any contingent liability in the financial statements for these agreements and believes
that any potential requirement to make payments under these agreements is remote.

The Company maintains its cash accounts at one commercial bank in amounts that, at times,
may exceed the federal insurance limit.

4. INCOME TAXES

The Company is treated as a partnership for tax purposes and, as such, is not liable for federal,
state or local income taxes. As a single-member LLC and therefore a disregarded entity for
income tax purposes, the Company's assets, liabilities, and items of income, deduction and
credit are combined with and included in the income tax returns of the Parent. The Parent is
subject to the New York City unincorporated business tax. In accordance with the intercompany
tax policy, the Company pays to or receives from the Parent amounts equivalent to the New
York City tax charges based on separate company taxable income or loss.

The Company recognhizes and measures its unrecognized tax benefits in accordance with
Accounting Standards Codification 740, Income Taxes (ASC 740). Under this guidance, the
Company assesses the likelihood, based on their technical merit, that tax positions will be
sustained upon examination based on the facts, circumstances and information available at the
end of each period. The measurement of unrecognized tax benefits is adjusted when new
information is available, or when an event occurs that requires a change.

The Company files income tax returns in the U.S. Federal jurisdiction and in state and local
jurisdictions. With few exceptions, the Company is no longer subject to federal, state, or local
tax examinations by taxing authorities for years prior to 2010.

The accompanying notes are an integral part of these financial statements..

8
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5. DEPOSIT WITH AND RECEIVABLES FROM CLEARING ORGRANIZATION

The Company clears its customer transactions though Wedbush Securities, Inc. a clearing
organization that is independent of the Company. Receivables from the clearing organization
consist primarily of net commissions from customer transactions for the month ended December
31, 2014. Receivables from the clearing organization as of December 31, 2014 were $144,906.
This amount is included on the accompanying Statement of Financial Condition.

The deposit with clearing organization includes a deposit the Company is contractually obligated
to maintain with the clearing organization as of December 31, 2014. This deposit was $100,000
as of December 31, 2014 and is included on the accompanying Statement of Financial
Condition.

6. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that
the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1 (and
the rule of the “applicable” exchange also provides that equity capital may not be withdrawn or
cash dividends paid if the resulting net capital ratio would exceed 10 to 1). At December 31,
2014, the Company had net capital of $70,486 which was $20,486 in excess of its required net
capital of $560,000. The Company’s percentage of aggregate indebtedness to net capital was
503.84% at December 31, 2014

7. COMMITMENTS AND CONTINGENCIES

The Company has evaluated commitments and contingencies in accordance with Accounting
Standards Codification 450, Contingencies (ASC 450) and Accounting Standards Codification
440, Commitments (ASC 440). Management has determined that no significant commitments
and contingencies exist as of December 31, 2014.

The accompanying notes are an integral part of these financial statements.

9
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8. SUBSEQUENT EVENTS

Divine Capital Markets LLC (Divine) has been named as a respondent in a FINRA Dispute
Resolution Arbitration (Number 15-00162) filed by a former associate of Divine. Divine was
served with a statement of claim dated January 27, 2015. The Claimant seeks compensatory
damages of no less than $50,000, plus interest, reasonable costs and attorney's fees, as well as
punitive damages and such other relief as the arbitration panel deems just and proper. An
answer has not yet been filed and discovery has not yet been commenced. Accordingly, no
amounts have been accrued in the accompanying financial statements.

The accompanying notes are an integral part of these financial statements.:

10
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DIVINE CAPITAL MARKETS, LLC
_(ALIMITED LIABILITY COMPANY)

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2014

TOTAL MEMBER'S EQUITY QUALIFIED FOR NET
CAPITAL

DEDUCTIONS AND/OR CHARGES
Non-allowable assets:

Receivables from non-customers (16,374)]

Due from employees (5,789)

Prepaid expenses (23,318)

Computer and equipment, net (6.006)

Deposits (7.703)}
NET CAPITAL [ s70486
AGGREGATE INDEBTEDNESS

Accounts payable

Other unrecorded amounts

Total aggregate indebtedness

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required

Excess net capital

Net capital in excess of the greater of: 10% of aggregate
indebtedness or 120% of minimum net capital requirement

Percentage of aggregate indebtedness to net capital 50384% v

There is no difference in the above computation and the Company's net capital, as reported in
Company's Part llA (unaudited) amended FOCUS report as of December 31, 2014.

The accompanying notes are an interal part of these financial statements.
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DIVINE CAPITAL MARKETS LLC
DECEMBER 31, 2014
SCHEDULE I
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER RULE
15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions of rule 15¢3-3 under the Securities Exchange Act
of 1934 pursuant to paragraph (k)(2)(ii) of the rule.

SCHEDULE i

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS UNDER
RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions of rule 15¢3-3 under the Securities Exchange Act
of 1934 pursuant to paragraph (k)(2)(ii) of the rule.

12
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WJB & CO., P.C._

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM_

B

To the Member of
Divine Capital Markets, LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in which (1)
Divine Capital Markets, LLC identified the following provisions of 17 C.F.R. §15¢3-3(k) under which Divine
Capital Markets, LLC claimed an exemption from 17 C.F.R. §240.15¢3-3: (2)(i)) (the “exemption
provisions") and (2) Divine Capital Markets, LLC stated that Divine Capital Markets, LLC met the identified
exemption provisions throughout the most recent fiscal year without exception. Divine Capital Markets,
LLC's management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about Divine Capital Markets, LLC's compliance with the exemption provisions. A review is substantially less
in scope than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (K)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

0, Qﬂmp(

Athens, Georgia
February 23, 2015

1720 CPPS BRIDGH PARKWAY, SUITE 108-381
ATITENS, GREORGIA 30606
P 770550049798
TAX 678B-84R-1411

s i N 6 1 ) fole
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DIVINE CAPITAL MARKETS LLC
EXEMPTION REPORT
YEAR ENDED DECEMBER 31, 2014

We, as members of management of Divine Capital Markets LLC (the Company) are responsible
for complying with 17 C.F.R §240.17a-5, “Reports to be made by certain brokers and dealers”,
We have performed an evaluation of the Company’s compliance with the requirements of 17
C.F.R §240.17a-5 and the exemption provisions in 17 C.F.R §240.15¢3-3(k) (the “exemption
provisions”). Based on this evaluation we make the following statements to the best knowledge
and belief of the Company:

1. We identified the following provisions of 17 C.F.R §15¢3-3(k) under which the Company
claimed an exemption from 17 C.F.R §240.15¢3-3; (K}(2)(ii).

2. We met the identified exemption provisions throughout the most recent fiscal year ended
December 31, 2014 without exception.

The Company is exempt from the provisions of 17 C.F.R §240.15¢3-3 of the Securities
Exchange Act of 1934 (pursuant to paragraph (k)}(2)(ii) of such Rule) as the Company is an
introducing broker or dealer that clears all transactions with and for customers on a fully
disclosed basis with a clearing broker, and who promptly transmits all customer funds and securities
to the clearing broker,

_Divine Capital Markets LLC

Danielle Hughes

Chief Executive Officer

14
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CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPGRT

_ ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Member of
Divine Capital Markets, LLC

{n accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments (Form
SIPC-7) to the Securities [nvestor Protection Corporation (SIPC) for the year ended December 31, 2014, which
were agreed to by Divine Capital Markets, LLC (the Company), and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in
evaluating the Company’s compliance with the applicable instructions of Fom SIPC-7. The Company's
management is responsible for the Company's compliance with those requirements. This agreed-upon
procedures engagement was conducted in accordance with attestation standards established by the American
Institute of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any other
purpose. The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries in the general ledger, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-6 for the year ended December 31, 2014, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2014, noting no
differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting
no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers supporting the adjustments noting no differences; and

5) Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on which
it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

Athens, Georgia
February 23, 2015

1720 BPPS BRIDGE PARKWAY, SUITH 10K:381
ATHENS, GEORGIA 30606
Pl 770-500.9798
FAX 678-868-1411
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(s3-REV 2110) |
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 82185 Washington, D.C. 20090-2185

SIPG-7 202-371-8300
é General Assessment Reconclliation

For the fiscal year ended 12!, 31/2014 ,
(Read carefully the Instructions in your Wotking Copy before completlng this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

. contact respecting this form.

New York, NY 10006-3003 Name and teleptione number of person to
| | _P-Bamenechea 646 569-0416

1. Name of Member, address, Designated Examining Authorily, 1934 Act registration no. and month in which fiscal year ends {or >
purposes of the audit requirement of SEC Rule 17a-5: %—
y Note: If any of the Information shown on the <

SEC # 8-53650 CRD 118212 I malling label requires caorrection, please e-mall 5

Divine Capital Markets LLC any correctlons to form@sipe.otg and so =

: Indicate on the form flied. -~

39 Broadway 36th Floor =

o

o

=

2. A. General Assessment {liem 26 from page 2)

B. Less payment made with SIPC-6 filed {exclude interest)
712212014
S ‘Date Pald

C. Less prior overpayment appfied

D. Assessment balance due or (overpayment)

£. Interest compuied on lale payment (see Insiruction €) {or days at 20% per annym

F. Total assassment balance and Interest due {(of overpayment carrled forward) & ?613 e —

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total {must be same as F above)

H. Overpayment carried forward

g S S e e

The SIPC member submitling this form and the
person by whom It is execuled represent thereby
that all information contalned hereln is true, correct
and complete.

Dated the 3 dayofFebruary 2014

This forin and the assessment payment (s due 60 days afier the end of the fiscal year, Retaln the Worklng Copy of this form
fot a perlod of not [ess than 6 years, the latest 2 years in an easlly accesslble place.
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DETERMINATION OF “SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT Amounts for the fiscal period

boginning nasw ______;
and ending e

Ellminate cents

{tem No, A O
22, Tolal revenue (FOCUS Line 12/Part 1|A Line 9, Code 4030) 32‘?@‘2351 e T

2b. Additlons:
(1) Total revenues from the securitles business of subsidiaties (except foreign subsidlaries) and
predecessors ol Included above,
(2) Net loss from principal transactions In securlties in trading accounts.
{3} Net loss from principal transaclions in commodities in trading accounts.

(4} Interest and dividend expense deducted in determining ltem 2a.

(5) Nel joss from management of or particlpation In the underwrlting or distribution of securities.

{6) Expenses other than advertising, printing, registratlon fees and legal lees deducted In determining net
proflt from management of or participation In underwriting or distribution of securitles.

(7) Net loss from securitlas In lnvestment actounts.

Total additions

2¢. Deductions:

{1) Revenues from the distribution of shares of a registered open end Investment company or unit
investment ttust, from the sale of varlable annuitles, from the businass of Insurance, from Investment
advisory services tendered o registered investment companies of insurance company separate
accounls, and from {ransactions In security fulures products.

(2} Reventtes from commaodity transactions.

{3) Commissions, tioor brokerage and clearance paid ta other SIPC members in connection with
securlifes transactions.

{4) Relmbursements for postage In connection with proxy soficitation.

(5) Net galn from securitlas i investment accounts.

(6} 100% of commlisstons and markups earned fram transactlons in (I} certliicates of deposit and
(il} Treasury bills, bankers acceplances or commercial paper that mature ning months of less
{rom lssuance date.

(7) Direct expenses of printing advertlsing and legal fees Incurred in connectlon with ather revenue
relaled to the secutities business {revenue dellned by Section 16(9){L) of the Act}.

{8) Other revenue not related elther directly or Indirectly to the securllies business.
(See Instructlon C):

{9) {i} Total Interest and dividend expanse (FOCUS Line 22/PART lIA Line 13,
Code 4075 plus line 2b{4) above) but not in excess 24
of {ofal Interest and dividend Income. 0

(1) 40% of margin interest earned on customers securiiles
accounts (40% of FOCUS line 5, Code 3980),

Enter the greater of Hine {{) or (li} 2.4
Totat deductions 42719 5 T———
2d, SIPC Net Opsrating Revenues 32 ! s
§<5.b,588

2¢. General Assessment @ 0025 L s
(to page 1, line 2.A.)
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